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November 8, 2005 05012472

VIA FEDERAL EXPRESS

Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporate Finance

450 Fifth Street, N.W.

Washington, D.C. 20549

Re: Randstad Holding nv Rule 12g3-2(b)
File No.: 82-04956

Ladies and Gentlemen:

Randstad Holding nv has been granted an exemption by the Securities and Exchange
Commission from the registration requirements of Section 12(g) of the Exchange Act.
In furtherance of that exemption, I enclose English language versions of all press
releases filed with the Amsterdam Exchange since May 25, 2005, the date of Randstad
Holding, nv’s last filing with the SEC.

I trust this information is sufficient to maintain the Rule 12g3-2(b) exemption. If not,
or if there are any questions or concerns, please contact me at (770) 937-7114.

Very truly yours,
T Uil A SROCESSED
Steven J. Whitehead YOBL 2005

General Counsel FHOM MSON

ﬁ INANCIAL

Enclosures
WO
cc: Stef Witteveen (w/o enclosures) \D \

Marianne Scholten (w/o enclosures)

770.937.7000 Tel

www.us.randstad.com
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New managing director Randstad US

Randstad Holding nv announces with pleasure that Stef Witteveen has been appointed managing
director Randstad US as per July 1, 2005. Stef Witteveen has held the position of managing director
Randstad Belgium since 1999. Stef joined the Randstad Group in 1995,

Herman Nijns, currently business unit director at Randstad Belgium, will succeed Stef Witteveen as
managing director Randstad Belgium, as per the same date.

In addition, the Supervisory Board of Randstad Holding nv announces that after the departure of Jim
Reese, the Executive Board will consist of four members and that the areas of responsibility will be
adjusted as follows:

- Ben Noteboom (CEO) will be responsible for the US, Canada and the UK.

- Leo Lindelauf will be responsible for Randstad Netherlands including Capac, and he will remain
responsible for Randstad Germany; Spain, ltaly and Hungary.

- Jacques van den Broek will be responsible for Tempo-Team, Randstad Poland and Portugal, and
he will remain responsible for Randstad Belgium, France, Switzerland, Denmark, Sweden,
Luxembourg and Randstad Inhouse Services.

- Robert-Jan van de Kraats (CFO) will be responsible for business development in Asia, and he will
remain responsible for Yacht Netherlands and Yacht Germany.

With these adjustments, Randstad is confident that the strategic direction will be continued in a
successful way.

Close Window
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Randstad strengthens Dutch position in technical specialties market by
acquiring Hageweld

The Randstad Group announces that it intends to acquire Hageweld uitzendbureau in the’
Netherlands. Hageweld, founded in 1988, is based in Amsterdam and operates mainly in the
northwest of the Netherlands. It is specialized in staffing services for industries such as tooling,
shipbuilding, infrastructure and installation. It complements the activities of one of Randstad's
specialized Duich subsidiaries, Otter-Westelaken, which is mainly active in the center and in the
south of the Netherlands. The Hageweld activities will be integrated into those of Otter-Westelaken.
Hageweld generated revenue of € 7 million in 2004.

This acquisition fits well in the Randstad strategy of building leadership positions in specialized
staffing fields.

Close Window
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Net income up by 53%, solid cutperformance especially in Germany and the
Netheriands

Highlights second quarter 2005

e Q2 diluted earnings per ordinary share up by 52% to € 0.47 (Q2 2004: € 0.31), operating margin in
Q2 2005 improved to 4.2% (Q2 2004: 3.8%)

@ Organic revenue growth amounted in Q2 to 14%: Dutch revenue growth well above market (up by
14% versus market growth of 11%) and revenue growth in Germany accelerated (+30% growth
year-over-year)

e Efficiency increased: operating expenses down to 17.1% of revenue (Q2 2004: 17.5%)

e Speciaity roll-out ahead of plan: specialty revenue 28% of total revenue.

Outlook third quarter 2005

¢ Diluted EPS expected to amount to at least € 0.61, up by 42% compared to Q3 2004
e Continued investment in capacity for growth.

"Randstad has had a solid second quarter. We are well oh track towards realizing our operating profit target in
2007," says Ben Noteboom, CEC Randstad Holding. "Our growth was driven by specialty units and excellent
execution resulting in marketshare gains, the continued impact of important deregulations in Germany and the
Netherlands, and economic uncertainty resulting in demand for flexible solutions. T am very proud of the way
in which our people added 329 units for specialty services in the past 12 months, opened 137 new outlets, and
hired 1,200 additional people. The share of the specialty business is now 28% of our revenue, and we are
already quite close to our strategic target of 30% for 2007. We will continue to invest in growth opportunities
while keeping focus on productivity improvements.”

in € million, baad on IFFS Q2 2005 Q2 2332  chance| Yed 2005 | vid z00e Change
Revenue 1,605.4 Z,403.2 K 3,014.8 2,587.3 1355
Lrzani arouty” J4%5 135
Gross margin 21.3%% 2:,3% 21.0% 20.9%%

Operating expenses 2744 248,24 38% 529.4 <726 1555
Operating profit 67.7 £33 2785 103.1 75.7 F£8
Net income 341 35,3 3355 81.8 £3.3 88%
in€

Diluted earnings per 0.47 9.3 2% 0.71 043 £5%
ardinary share

Summary of Group financial performance

Revenue totaled € 1,605.4 million in Q2, up by 14% compared to Q2 last year (€ 1,403.2 million). This is
Randstad's fifth quarter of double digit revenue growth. Throughout the quarter the growth rate declined
somewhat, however June still showed double digit revenue growth, The second quarter contained on average
1.5 working days extra in the countries in which we are active compared to Q2 2004, which equals
approximately 2.5% revenue, We have started 105 specialty units in Q2 2005, with a more or less equal
spread across the countries in which we are active. This brings the total number of specialty units started in
the past twelve months to 329. Within the specialty revenue mix strong growth was delivered in call-centers,
office specialists and the transport segment,

Organic revenue growth remained particularly strong in Germany (+30%), the Netherlands (+14%), Belgium
(+16%), France (+17%) and Denmark (+40%). Randstad made clear market share gains in these markets. In
the Netherlands, Randstad and Yacht strongly outperformed the market, like the previous quarter. Tempo-
Team's revenue growth was below the overall Dutch market, due to its specific mix. Capac's performance was
in line with the overall market and above the industrial market in the Netherlands in Q2.

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?ReleaselD=169717&ReleaseType=...  11/3/2005

-



Randstad Holding WebCenter Page 2 of 12

Group gross margin amounted to 21.3% maintaining the same level as Q2 2004, In both Q2 2005 and Q2
2004 positive one-offs amounting to around € 5 million were included in the gross margin. We continued to
experience price pressure in the large accounts. This was offset with higher growth in specialty revenue and
the office segment in most countries. In Belgium, Spain, France and North America there was an improvement
in the gross margin. In the United Kingdom the gross margin declined compared to Q2 2004.

The development in operating expenses showed a combination of efficiency improvements as well as
investments in our capacity to be able to continue to grow organically in the future. The expansion of capacity
is clearly visible in an additional 137 outlets and 1,200 FTEs compared to Q2 2004. Most of the additions in
employees took place in Germany, Belgium, Spain, Italy and North America. Furthermore new employees were
added through the acquisitions that took place in the second half of 2004, Improving our efficiency will remain
key.

Total expenses included a number of incidental expenses and were up by 11.8% compared to Q2 2004 and
amounted to € 274.4 million or 17.1% of total revenue (Q2 2004: € 245.4 milion, 17.5% of revenue). Year-to-
date operating expenses amounted to € 529.4 million and equaled 17.6% of total revenue {year-to-date 2004:
€ 479.6 million or 18.0% of total revenue).

Group operating profit amounted to € 67.7 million, an organic increase of 27% compared to Q2 2004 (€ 53.3
million). The one-offs in the gross profit and the operating expenses nearly netted out. Financial expenses
were in line with last year and amounted to € 2.6 million. The effective tax rate was 17% (Q2 2004: 31%).
Overall, this resulted in a net income of € 54.1 million, an improvement of 53% compared to Q2 2004.

The free cash flow in Q2 amounted to € 44.4 million negative, almost identical to last year's free cash flow in
the second quarter. The cash flow from operating activities was somewhat better than in Q2 2004 (€ 26.3
million negative versus € 36.3 million negative in Q2 2004). The cash outflow is related to the normal seasonal
pattern. The second quarter includes payments of holiday allowances in a number of European countries.
Capital expenditure was higher than last year mainly because of branch refurbishments (€ 16.2 million versus
€ 10.3 million). The number of days of sales outstanding {DSO) amounted to 54 days in Q2 2005, compared to
55 days in Q2 2004. A net cash position of € 59.4 milljon resulted at the end of the quarter (Q2 2004 net debt
of € 1.5 million).

Second quarter results by segment
Mass-customized Europe: operating margin improved to 5.4% from 5.1%

The organic revenue growth amounted to 16%. In the Netherlands, the roll-out of the new IT system
continued according to plan and is expected to be finalized in the first quarter of 2006. The underlying growth
rate in Spain (adjusted for the impact of the sponsoring of a farge event in Barcelona fast year) amounted to
13%. Additional branches were opened in Italy, France, Germany and Spain. In the Netherlands releases of
social security and wage tax accruals were included in the gross profit. This amount, about € 5 million, is
similar to provisions released in Q2 2004. Including this release, the gross profit was up by 14% organically
and the operating profit by 24% compared to Q2 2004.

Mass-customized and in-house services North America: operating margin improved to 1.6% from
0.9%

Organic revenue growth was 9%, a deceleration from the growth in previous quarters. Randstad's primary
focus in the United States is on profitability, rather than market share. The gross margin improved from 18,2%
in Q2 2004 to 18.7% in Q2 2005. The transfer of clients from mass-customized to in-house services has
started to create the expected cost savings per client. The capacity in the branches is not yet fully utilized.
Furthermore, the strongest growth is stifl with the large industrial clients and not in the retail segment. The
productivity has declined compared to Q2 2004. Overall an operating profit of € 4.7 miltion resulted in Q2,
compared to € 2.4 million in Q2 last year.

In-house services Europe: profitability improved to 3.6% operating margin from 3.1%

An organic revenue growth of 11% was realized in Q2 2005. Total in-house services' revenue in Q2 amounted
to € 169.9 million. The gross margin improved to 14.6% in Q2 2005 compared to 13.5% in Q2 2004. In-house
services Germany (last year not yet reported in this segment) has on average a higher gross margin than the
other countries. Furthermore, a gross margin improvement was realized in France. However, particularly in the
Netherlands pressure on gross margin from our industrial clients continued. The overall operating margin was
3.6% (3.1% in Q2 2004).

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?Release]D=169717&ReleaseType=...  11/3/2005
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Yacht interim professionals: healthy and getting stronger, operating margin 7.0% (Q2 2004:
4.3%)

Yacht revenue grew by 30% in Q2 2005 compared to previous year and amounted to € 70.2 million (é 53.8
million in Q2 2004). Highest growth was recorded in finance and HRM, In the mix of interim professionals
freelancers are increasingly being deployed. They carry a lower gross margin, but also a limited idle time risk.
Furthermore, to be able to meet the continued growth, interim professionals with key competencies are
proactively recruited, resulting in a slight increase in idle time in the second quarter of 2005, The Yacht group
gross margin therefore declined to 27.1% in Q2 compared to 28.1% in Q2 2004, while the operating profit
improved significantly to € 4.9 million from € 2.3 million in Q2 2004.

Outlook third quarter 2005

Given current market trends, we will continue to invest in capacity to accommodate future growth. Therefore
we anticipate diluted earnings per ordinary share to amount to at least € 0.61 in the third quarter of 2005 (Q3
2004: € 0.43).

Financial calendar 2005-2006

Publication third quarter results 2005 October 26, 2005
Publication full year results 2005 February 16, 2006
Publication first quarter results 2006  April 27, 2006
Publication second quarter results 2006 July 27, 2006

Issue of ordinary shares

In the period from July 27, 2005 up to and including August 9, 2005, 50,416 ordinary shares Randstad Holding
nv {nominal value € 0.10 each) will be issued and granted to the Executive Board members in relation to the
medium term bonus system 2004-2007.

Conference cail

Today, at 13.00 CET, Randstad Holding will host a conference call for analysts. The dial in number is + 31 (0)
20 713 34 21. You can listen to the conference through real time audio webcast. A replay of the presentation
and the Q & A will also be available on our website as of today 18.00 CET. The link is:
http://www.randstad.com/holding/investor-relations/presentations.xmi

Certain statements in this decument concern prognoses about the future financial condition and
the results of operations of Randstad Holding as well as certain plans and objectives. Obviously,
such prognoses involve risks and a degree of uncertainty since they concern future events and
depend on circumstances that will apply then. Many factors may contribute to the actual results
and developments differing from the prognoses made in this document. These factors include
general economic conditions, a shortage on the job market, changes in the demand for (flexible)
personnel, changes in employment legisiation, future currency and interest fluctuations, future
takeovers, acquisitions and disposals and the rate of technological developments. These
prognoses therefore apply only on the date on which the document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work and human resources
services with group companies in Europe and North America. The Randstad Group is one of the
largest temporary employment organizations in the world and market leader in the Netherlands,
Belgium, Germany, Poland and the southeastern United States. Randstad is dedicated to
matching at the right time, the demand by individuals for challenging and well-paid employment
to the demand of organizations for employees of the right caliber and the right qualifications.
The Group is active under the brand names Randstad, Yacht , Capac Inhouse Services, Tempo-
Team, Otter-Westelaken and Profcore. Randstad Holding nv (Reuters: RAND.AS, Bloomberg:
RAND NA) is listed on the Euronext Amsterdam exchange, where options for stocks in Randstad
Holding are also traded. For more information about Randstad Holding see
http://www.randstad.com.

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?ReleaselD=169717&ReleaseType=...  11/3/2005
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Consdidated income statement
(ungs3isd;

in miflisne €
Revenus

Cost of services

Gross profit
Selling acpareas
Genarzl znd wminktratiee 2pansas

Totzl operating 2panzms
Operating profit

Civrdend prafarred sharss
Finzneizl incoms snd axpansss

Het finanze cont

Incoms bafore taxss
THECEE o InCom:
Net income

Mzt inzome for ordinary sharzhobers of
Randztzd Halding nv

Eamings pa ordnary share {in €par ardnary

shars)

- basic
- dilstzd

* Tha 2004 figures bave bean adjusted for purpesss of comparkon b rispect of dividend praferrad sharss - alfthough notin
conformity «with TFRS. - fallowing the chesificstion of this dbvidend b 2005 unde nat fhance 2t 1 the hoome statemant,

Three nionths ended Six months ended
June 30 June 30
Thange Changse
2005 2004 20087200 2005 200+ SADEI20%4
1,605.4 54032 ey 3,014.8 2,657.3 3%
1,263.3 Li04.5 2,382.3 2.:0%.0
3421 288.7 18 632.5 €843 i
190.5 1704 367.9 3332
339 7E.3 161.5 87
274.4 2488 et 529.4 <735 9%
57.7 £33 277 103.1 75,7 3473
-2.4 "2 -4.3 -2,3
-D.5 3.3 -0.3 =35
~2.6 -2.4 -4.6 A
£5.1 80,39 98,5 7532
~11.0 -:8.5 -16.7 -22.0
54.1 8.3 3% 81.8 43,3 85%2
34.1 352 81.8 «%,3
0.47 8.3 0.71 9,43
0.47 B30 0.71 9,43
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Information by segment

{unzuditad!
Theee months ended
June 30 ) ‘
Change Drganic
in miflisnz € 2005 2334 2008/2034  arowdh
Revenue
Mazs customized Eurcpe 1,078.3 IEES 5%
1zss- suztomized Morth Smariza 243.8 275D a3y
in-hauze sarvicss Europs 169.9 1148 AL
in-houze savices Morth Ameres 43.3 .8 L
Yacht 70.2 £2.§ 30%
Eliminations -6.1 3L
TFotal resznuz 1,605.4 14322 e T
Gross profit
tiazz-customizad Europs 243,95 2i5.3
Mazz-customizad MNorth Americs 49.2 2.9
Inchouss servies Europs 24.8 i8S
in-house sevices Hort Smeriea 5.6 3
Yacht 13.0 181
Eliminztionz 0.0 3.0
Totsl gras profit 3421 238.7 5% 1AV
Operating profit
tass-customized Burapa 58.7 32 4%z
Mazz-cusiomizad Horth Americs 3.4 k-4 75
in-housz sorvices Europe &1 25 3%
in-houzz s=rvices North Smarica 1.3 30
Yacht 4.9 2.3 123%%
Corparsdz -6,7 N
Total opzrating profit 67.7 £33 2% 275
Six months ended
June 30
in millians €
Changs Drgank
2005 2004 2008 2004 arovwth ¥
Revenue
Mazz-customizad Eurcpe 2,025.5 14,8203
Masz-cuztomized Horhh Amazica 461.9 5053
in-hauss sarvices Europe 314.4 Tk
Invhouse sarvites North Ameres 30,4 18.8
¥ acht 1329 108.8
Ekminations -10.3 4,7
Totzl revanus 3,014.8 246573 133 3%
Gross profit
Mass-rustomizzd Europs 449.6 2028 i3%
Mesz-customizad Morth 2marica 82.0 32,0 3%
in-hase sevices Europs 45.2 233 s
in-hausz sarvicss Morth &maeres 10.3 2.3 8
Yacht 35.7 30.0 o
Eliminatians -0.3 3.1
Total grees praft 632.5 £56.3 ] 13%
Operating profit
tasz-custornized Eurspe 92,9 i) ‘
Mess-curtomized torth Smaiza 4.4 i g
in-hauza sarvicss Eureps 9.1 L8 2
In-houzz servicss Morth Amarte 2.2 22
Yacht 6.3 X 3w B850
Carporate -11.8 <75
Total operating profit 103.1 757 3435 3555

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?Release]D=169717&ReleaseType=...  11/3/2005
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Information by geography

tunzudited; Three months ended
June 30

in miffions € Thange
2005 2004 20082004

Revenuse

Hathariznds 586.5

Garmany 187.5 -3

Ezlgium/luxambaourg 192.0 :

Franczs 117.3 <

Spah 102.8 2

United Kngdom 42.8 0.3

italy 46.0 3.8

Uther Eurcpaan countrizs 37.4 ma

tiorth 2mara 293.1 28,8

Total ravanue 1,603.4 14332

Gross profit (%% of revenue)

Hetharlands 25.00%
Germmny 25,3%%
Belgiumluxembourg 18,9%
Franze 13.7%% 3
Span 16.202 15
Unitad Kngdom 18.28% 45
Haly 18.96% 1.
Sther Buropasn countris 20.16% pi-i
Morth Smerce 18,700 18,
Tots! 21.3% 2%
Six months ended
June 30
Change Drgant
2005 2002 2005/200 argith *
Revenue
Hathariands 1,107.2 20083
Garmany 342.0 275.2 23
Balgiumluxembanrg 365.5 308, 5
Francz 213.1 3870 4%
Span 193.% 3755 8%
Unitzd Kngdom 84.6 I 0%
italy 86.9 2.5 23z
Dther Eyrcpzan countris 69,2 %52 S0
Horth Amarcs 552.3 €23.5 £
Total revanus 3,014.8 2.887.3 3%

Gross profit (¢% of revenue)

Matharlands 24,692
Garmany 24.4%

lgium/ luxembourg 18.8%
Francs 13.8%%¢
Spen 16.10%%
Unitad Kngdom 18.2%%
ey 18.4%
Sther Burapean countriss 1B.9%%
tlorth Ameria 18.5%%
Total 21.0%%

* Orgenic grondh i3 memured acluding the impact of currency sffects, acquisitions snd transfars batezen samants,

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?Release]D=169717&ReleaseType=... ~ 11/3/2005
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Consolidated balance sheet
{unzuditad’

in millions €

Praparty. plant and squpmant
intangble azsek

Defared nroms tax sasts
Financial recshabls
Non-current assets

Trade and other recaivables
Currant incorme tax receivabls
Cazh and cazh squivelents
Current assets

Total assets

Equity and liabilities

Izzusd caoital
Shyszpremium
Resarves

Shareholders’ equity

Praferrad sharss

Borrosdngs
Defamred neoms tax labifties
Proveione

Non-current lizbilities

Frade and other payable
Currant incoms tax lizbilitias
Eorrovings

Proviions

Current liabilities

Tota! equity and liabilities

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?Release]lD=169717&ReleaseType=...

June 30, 2005 Zunae 33, 2004 Cessrber 31, 2004
85.7 78,5 733
84,2 8.2 Sii

355.2 2773 336.2
4.7 23 ?
529.8 510.7 508.3
1,169.1 30729 3.082.7
9.0 2.2 i
278.4 20<.8 54,8
1,456.5 1,284 1,4e3.8
1,985.3 ey 19488
i1.6 i -2
384.7 £438,9 £28.3
-28.0 :83.3 -£8.0
368.3 7N |34
165.8 - .
130.4 234 330
3727 <373 386.2
37.5 300 323
706.4 g6x.7 £35.%
770.8 538.2 7683
3.3 Li 1.8
88.6 82,8 33
48,9 517 45,8
911.6 8332 $25.2
1,986.3 57747 3,848.5
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Consolidated cash flow statement

Tunsudited;

Three months endad Six months ended

June 30 ' June 30

in millions € 2005 2002 2005 2004
Mzt incoms 541 3/.3 81.8 433
Taxez o inzomsz 11.0 188 16.7 229
Nzt finanzacosk 2.6 24" 4.6 St t
Dperatng profit &7.7 £2.3 103.1 787
Capracistion praparty. plant and 2qupmant 6.8 7B 13.4 5.5
LAmoartizztion softwaras 2.9 e 5.8 g5
Amortizstion other intengible ssek 0.7 bt 1.4 3.2
Shaobazed paymants 2.5 4.3 3.0 3.5
Proveions -3.3 4.3 -2.8 ~r2e
inzome taas raceved f{pad) ~10.2 3.8 -11.5 T2
Cazh fow from aperations baforz opzrathg wwarking capital 67.1 58,5 112.4 578
Trads and othe raceivables -98.7 -81.7 -1 8
Trade and other payvables 5.3 -2.5 88,1
Dparating waorking capitsl ~93.4 -88.¢ -34.2 -S54
Net cash flow from operating activities -26.3 36,3 28.2 7
Purrhzes of propaty, plant snd quipment -12.% 4.8 -13.0 -8.7
Purzhesa of zoftware -3.7 -£.8 -2.6 -12.3
Sequiition of subsdintise, adiuzted for nst cash meguied -2.2 - -2.2 25
Uispossl of proparty, plnt and 2qupmant - .2 - 29
Financiz! recensbls 0.3 B 0.3 -0.2
Net cash flow from investing activities -18.1 -B.Z -28.5 -35.8
Free cash flow -44.4 -44,5 -0.3 189
Re-izsuz of repurchzesd ordinary sharss - . 0.8
Praczeds from non-currant barrosings - 23 - 3.3
Repaymants on nan-current borrsvings - - - 0.5
Finznzing - 4.3 0.8 -0.3
Finzntizl inzome nd apenses racshad [ {paid] -0.1 A 0.5 3.3
Ciridend pad on ardnary shares -76.2 -25.8 -76.2 -28.8
Cividand pad on prefarrad share £ -8.6 -8.5 -8.6 -85
Reimbursement to financizrs -84.9 ~37.3 <84.3 37,7
Net cash flow from financing activities -84.9 37 -83.5 389
Net increase in cash and cash equivalents and cureent
borrowings -129,3 -85 -83.8 2.5
Cash znd cash squivelents snd currant barowings at bagn
of perind 322.7 2338 279.4 38,2
Translation gaing / {lossss? -3.5 2 -5.8 -3,0
Met incrazsse incach w0d czeh aquivalent snd cumant
borrowings -129.3 -8:..8 -23.8 36
Cash and ash equivalents and current borrowings at
end of period 189.8 12 189.8 128

*Ths 2004 figurss hava been adiusted for purpesss of comparson n rxpact of dividend praferred shares, following thae clssification
of thiz dhvidend n 2308 under nzt fnants coete i the nooma statement,

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?ReleaseID=169717&ReleaseType=... ~ 11/3/2005
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Consolidated statement of changes in shamholders' equity

{unzuditad}
In millions € 2005 2002
April 1 3753 3554
Met incoma for the peried 54,1 383
Cividend praferred shares - 2.3
54,1 304
Translation diffaranzes 12,6 2.8
Total recognized heoms 66.7 8.2
Oitrdend pad on srdnary sharss ~76.2 ~28.8
Sharsbazad paymantz 25 23
June 30 368.3 373,
in millisns € 2005 200
Value at Decamber 31 507.1 3487
Adiustments TAS 32and 3%:
Praferred charss -165.8
Sthar -3,5
Value at January 1 3388 3287
Movements in the period:
tizt incomz far tha pariad 1.8 83,37
Chvidend preferrad shares - <3
81.8 538
Trangiztion diffarences 20.1 £
Totzl racognizad nooms 1019 £3.7
Cividend pad on ardinary shars -76.2 -23.§
Shara based paymants 3.0 a8
2 ssuz of repurchased odnary sharss 0.8 -
Value at June 30 368.3 3735

* The 2004 figuras have bemn adiustad for purpasss of comparson n raepact of dividand praferred shares, following the clesifization
of thiz dbsidend i 2008 under nat Fnante tsts 0 the nooms ststament,
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Key ratios
tunsuditad]
tn millions €
Balance sheet June 30, 2005 June 33, 2002
Dperating werking capital » 402.6 340.8
Barrowings {excuding prafarrad sharss] 219.0 205.3
Mat czsh f Inst dobt! {occuding praferad shaes? 59.4 .8
Income statement Three months
endad June 30
2005 2334
Gregs magin 21.3% 2%,
Oparathg margin 4.2% 3
Tparatihg margin before amortization other intengble asseb 4.3% 3
EBITDA mamgin 4.9%% %,
Hat margin 3.4%% Z
EPS calculation
Eamings px ordharyzhare 0.47 9.3t
svermge number of ordnary shares pubtanding {min} 115.4 3383
Ciluted s¥nngs par ordinary sharss 0.47 0.31
Avarage ditted numbe of ordinary shars sulstanding {mb) 115.9 31687
Split up operating expenses
Prrzonnal expanzas 186.8 1630
Capracistion preperty, plnt and squprmnt 6.8 *E
Semsrtizatisn softeare 29 32
Senastization other intangible ek 0.7 g
Dther aperatng spanssas 77.2 ’Lé
Total opzrating axpanss 274.4 245,
Income statement Six months
ended June 30
2003 P
Graes margin 21.0% 20,%%
Oparatng margin 3.4%0 2%
Oparatng magin bafors amortizstion othe intangble aszsk 3.564% 2.8%
EETTLA margin 4.1% 3.7%
Het margin 2.7% L%
EPS caleulation
Eamingz par ordinary shara 0.71 Q.43
Avarigz nunbat of ordnary shares suktandng {min] 115.4 2383
Ciluted swrnings par ordinzey shars .71 0.43
~varsges dilted number of ordinary sharz outtending {mh) 1159 L3%,7
Split up operating expenses
Parsonnal apansss 3619 32L3
Ceprazistion proparty, plant and aqupmant 13.4 R
Arortization softwars 58 €5
Amortization othar intengible zes2k 1.4 2.2
Other operatng sxpansas 146.9 36,2
Total operating woensss 529.4 479,58

* Dparathy warking <apitsl is defined 2= trade and other raczivebles mnus rads eand sthar pavible plis dividand payablzs prafarsd
harss,

0
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Accounting principles

Tha conzolidated Hnencial statemants 3038 of Ramdstad Holding o will be praparad based on Intamational Financial Raporting
Standards {IFRS), Baszd on the stendards and interpratations szusd, 30d endorsed by the Europsan Commgsio, so far, an
[praliminary; avanvizw of the impset of IFRE on the Rendzted finmnciz! ststemants hae baen ncided b the snnugd repart 2008 oF

Randzted Holding 3nd hes bamn published on the coporate websits {nlpffennnrandstad comtholling frorstorraiations 1, In s

interim finzncizl information of thasezond quarter 2008 the changs in mosuntng printipiess dus to IFRS hava bean nebdad: the
comparativa figuras 2002 have baen sdjusted sccardingl, % sumesey of thachangss and Impact of IFRS i3 as followws,

Randsted Holling hes zpplizd IFRS @ in praparing thz financial infarmation; Randstad has zpplisd the mandatory saepliore and hae

zlacted the following svemptions offarzd by IFRS st bansition date. Sanusry 3 2004
- EBusinessz comb
in the IFRS spening balmnesshest ot Jenuary 2, 2004,

- Sha'a'baed paymants: IFRE 2 & appliad matock cptions granted after Movembe 7, 2002, end which havs nat yst vasted per

Janumy i 2005,
- Em;:by-:a Eanafits: mi)-urm!«t: 2 actuzisl gans and lossas at bansition date 2re recognizad,
- Finanzizl Insbuments spplicatis & fins nm%*-- 5 ] Babilit

iaz, darivatiess snd hedye reletionships: 168 22and 105 325

El
spplizd as fom Jsnuzey 1. 2005 Cutch GR5P i3 spplied 1o the comparative information 233— The adiustments required for bie

drﬁ:-raﬁ::b-"tw&en IFRS and Dutci Gaap zradatermned and recognizsd m oo January L 2005,
- Randstad slacted sl cumalstiee transistion differences o be 2ero par bransition date Janusry 3, 2004,
- Theothe sxzrptionz in iFRS T &z o sdaral not applicablz to Randstad Holbling nv.

Changss in zczounting principles comparad to thoze soplied up to 2004
- Goodwill will not be smortized 26 from 3 muary 3, 2003, and ol annually be tasted on impairmant, Smortization of aoodwill
Auring 2004, of srquiitions prisr to Zanusry L 2004, bas baen reverzed, Fo a:qw'i‘tim_ 25 from Januery 3 2006, asssh and

lizbiltizz, inchidng idamiffisble intangblz asset end Hebditizs, will bs sccountad for 2t fairvaluz tharamainder of the purchase

L= et

price iz oountzd for = goodiwill identified ntangbiss ae amortizad systematically.
The fair vilus of stock cotions aranted sftar Movembar 7. 2002, gnd which havs not vat vasted por Janazey 1 2008, are
va:mm.eﬂ 23 acpeses durng “%ﬂ:&t zriod. The fair valie of thestock options e bazad on 2 bnamsglvatua’nan modal,

shionz; IFRS 3wz not applied to acquisitions prioe to tranzition date, The book valie of goadvill i not restated

Page 11 of 12

- ABcurulstive actuxisl gaie and lozzss of the definad beneft oblgations have bean recognized per fangition date, The cordor

approach & zpplied to later gains nd s&: Tha nat pariodic pansion 205t srarscognized s expansae in the intoms statamant,

Proveions sd othan s proveisn fardiizpdstion 2t (sits costoration) has baan ra‘onncad from transition date: other issuss

zrz not of any ms ;aw! importance,

- Az fomlanuary & 2005 cumulstie preferred sharss typ2 B {amounting to € 155.8 million) sr2 accountad for 22 dabt instasd of

i,

&5 2quity: dividend on thassshass {anrantly amounting to € 5.5 milion ennuallyt i3 holded i net heome s financizd
SPENEE.

- Dther Fnsncizd Instumant: Long-tarmracafvebls srzvsluad at smortized cxt ss from Zmusey &, 2005

- Thzpraatstion in the finmncizlststements hae besn adiuzted to IFRS,

s

Impact of IFRS compared o former accunting prinziples on Bquity 2004 and Hat nzome 230 it zs follome {in milfions of €

Equity Mzt incoms
Jenuxy %, Suns 33, Dzepmbar 3%, R Qavid Full yzar
2034 2004 2304 2004 200 2094

Eszed on Cubh Ga% 3838 3525 £07.5 3Pz £2.5 2
Mat effects, afte t?tm&:

- Erplovzs banafits L3 49 0.5 +0. «4.3 0.7
- Bushzas combinstions 14 =04 +3.9 +0.% +1.8 44
- Sharebaszd paymants . B 3% 0.5 0.8 257
- Cwvdend on prafemed sharss . . . 2.3 -43 - 88
- Provizing and other -2.4 -2.8 2.7 0.3 -3 -3.3
- Totzl nat affec 5.3 3 2.4 -8 =32 6.5
Bazed on iFRS 348.7 37 507.2 L3 <33 2

The irpact of FFRS on Equity par Janusry %, 2005, dus to tha spplicstion of 128 32 and 155 32 & from Jenumy & 2008, iz == follows
{in millions}:

Equity par Decerrbar 3%, 2004 € 07
Less:

- Prafzred shares ~155.8
- Lang-tzm receivebles - 2.5
Equity per January L 2008 € 3388

Tha irpact of 155 32 2nd 33 on the nat income Y June 30, 2008 i mainly the clsaifeation of divdend ontheprefered shar=s &
financial mpansas :’é I million s for comparizon purpeea the prasentation in the 2002 figurss havs bzen edjusted, Tha impact of
ather finmncis! n:*aumsm_ o0 th=n-t inzome YH Junz 33, 2005 amounts to € 0.1 million pasitivae,

* The informstion on the corparats wabsitz his beon updsted a2 par May & 2005,

Randstad Holding nv
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Randstad Holding nv specializes in solutions in the field of flexible work and human resources
services with group companies in Europe and North America, The Randstad Group is one of the
largest temporary employment organizations in the world and market leader in the Netherlands,
Belgium, Germany, Poland and the southeastern United States. Randstad is dedicated to
matching at the right time, the demand by individuals for challenging and well-paid
employment to the demand of organizations for employees of the right caliber and the right
qualifications. The Group is active under the brand names Randstad, Yacht, Capac Inhouse
Services, Tempo-Team, Profcore and Otter-Westelaken, Randstad Holding nv (Reuters:
RAND.AS, Bicomberg: RSTD NA) is listed on the Euronext Amsterdam exchange, where options
for stocks in Randstad Holding are also traded. For more information about Randstad Holding
see http://www.randstad.com.
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Third quarter 2005: higher organic growth, profitability up by 48%
Highlights third quarter 2005

e Q3 diluted earnings per ordinary share up by 49% to € 0.64 (Q3 2004: € 0.43)
Group organic revenue growth amounted to 14%

e Operating margin improved in Q3 2005 to 5.2% from 4.8% in Q3 2004, operating profit increased
to € 92.4 million in Q3 2005 from € 74.8 million in Q3 2004

e On-going outperformance in markets like the Netherlands, Germany and Belgium

Outlook fourth quarter 2005
e Diluted EPS expected to amount to at least € 0.60, excluding one-off positive tax effects

"Through efficient planning and dedicated execution by our people, we have once more finished a quarter with
increased growth and higher profitability.” says Ben Noteboom, CEQO Randstad Holding. "We have improved our
market shares pretty much across the board. We intend to keep this momentum, with our "copy-paste” specialty roll-
out but also by expanding in new territories, like India. At the same time, our growth in, for instance, Germany is also
driven by major increases in our core staffing business. On this solid basis, and with the best people, we face the
future with great confidence."

In € million, based on IFRS Q3 2005 Q3 2004 change | Xtd 2005 | Yid 2004 Change
Revenue 1,787.1 1,560.2 15% 4,801.9 4,217.5 19%
Organic growth” 19% 9%
Gross margin 20.9% 21.0F% 21.0% 21.0%

Operating expenses 281.9 252.8 11% 811.3 732.5 1%
Operating profk 92.4 74.8 29% 195.5 151.5 29%
Net income 74.5 50.3 48% 156.3 99.6 57%
In€

Diluted earnings per 0.64 0.43 1.35 0.86

ordinary share

Summary of Group financial performance

Revenue totaled € 1,787.1 million in Q3 2005, up by 15% compared to Q3 2004 (€ 1,560.2 million). Acquisitions
added 1% to the growth and the currency effect was almost neutral; the underlying organic revenue growth
amounted to 14%. Our three largest operations in Europe, the Netherlands (+14%), Germany (+25%) and Belgium
(+16%), showed an on-going strong organic performance with clear market share gains, as did the smaller operations
in Europe and our operation in Canada. We have initiated measures to improve our performance in the UK. In North
America our primary focus is on profitability rather than market share, organic revenue growth slowed to 6% year-
over-year from 9% in Q2.

Group gross margin amounted to 20.9% (Q3 2004: 21.0%). In most countries the gross margin remained more or
less stable compared to last year. In Germany, Randstad focuses on increasing the share of specialties and
administrative staffing in the total business mix to compensate the (limited) price pressure on the large accounts and
to secure the sound level of profitability. The year-to-date German gross margin was 24.8% in 2005 versus 26.0% in
2004. The gross margin in North America improved significantly from 18.3% in Q3 2004 to 19.6% in Q3 2005 as a
resuit of changes in the client portfolio.

http://ranjf.client.shareholder.com/print_release-img.cfm?CompanylD=RANJF&Releasel...
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The development in operating expenses showed a combination of efficiency improvements as well as investments in
our capacity to be able to continue to grow organically in the future. Compared to Q3 2004 115 new outlets were
added (+5%) and the number of FTEs increased by 10% to 13,670 (average). The total operating expenses showed a
sequential increase of 3% and amounted to € 281.9 million; an improvement to 15.8% of total revenue in Q3 2005
compared to 16.2% in Q3 2004.

Group operating profit amounted to € 92.4 million (Q3 2004: € 74.8 million). The net finance costs amounted to € 2.6
million in Q3 2005, a slight decline versus Q3 2004 (€ 2.9 million). The effective tax rate was 17% (Q3 2004: 30%).
Net income increased by 48% to € 74.5 million (Q3 2004: € 50.3 million).

The improved net income led to a stronger net cash flow from operating activities in Q3 2005 compared to last year (€
90.5 million versus € 69.3 million) and subsequently a stronger free cash flow (€ 76.9 million versus € 56.3 million). At
the end of the quarter a net cash position of € 137.6 million resulted (Q3 2004: € 56.3 million).

Third quarter results by segment
Mass-customized Europe: operating margin at a stable level of 6.5%

The organic revenue growth amounted to 14%. Solid organic revenue growth continued in most countries, To support
the growth branches were opened and extra staff was added in most countries. Notable is the acceleration of organic
growth in Italy, after a somewhat slower second quarter, the third quarter organic revenue growth amounted to 24%.
Overall, the gross margin remained stable at 22% and the profitability increased organically by 12% to € 78.4 million
(Q3 2004: € 72.2 million).

Mass-customized and in-house services North America: gross margin increased to 19.6% from 18.3% Organic growth
in North America slowed from 9% vyear-over-year in Q2 2005 to 6% in this quarter. Randstad has initiated a number of
measures to improve the profitability of the North American operation. These rank from a reorganization at head-office
level to a detailed client profitability analysis and some branch closures. Rationalizing the client portfolio caused an
increase of the gross margin to 19.6% in Q3 2005 from 18.3% in the same quarter 2004.

In-house services Europe: operating margin 4.3% in Q3 (Q3 2004: 3.6%)

Organic revenue growth of 16% was realized in Q3 2005. Total revenue amounted to € 202.7 million in Q3 (Q3 2004:
€ 135.9 million). The gross margin pressure in the Netherlands started to ease off throughout the third quarter and
the performance of Capac was clearly above market, The operating profit increased to € 8.7 mitlion (Q3 2004: € 4.9
mitlion).

Yacht interim professionals: operating margin increased to 8.6% in Q3 (from 5.1% in Q3 2004) Yacht revenue grew
by 24% in Q3 2005 compared to Q3 2004 and amounted {0 € 71.2 million {(Q3 2004 € 57.2 million), There was
continued focus on recruiting interim professionals with scarce competencies to meet future demand, so idle time
remained relatively high in Q3. Strongest growth in revenue is recorded in the more traditional Yacht segments IT,
finance and HR, and also in new areas of activity like legal. The gross margin was 28.7% in Q3 versus 29.2% in the
same quarter last year. The operating profit improved by 110% to € 6.1 million (from € 2.9 million in Q3 2004).

Other developments

The dividend vield on the preferred shares will be reset on the 18th of November for a period of 7 years. As a result of
this reset, given the development of market interest rates, it is expected that full year annual savings will amount to €
1.5 to 2.0 miltion.

If the proposed changes to the corporate income tax rate in the Netherlands are enacted without any other (to
Randstad) relevant changes to the corporate income tax system, a tax profit of approximately € 10 miltion will result in
the fourth quarter of 2005. This is due to the revaluation of the deferred tax positions.

http://ranjf.client.shareholder.com/print_release-img.cfm?CompanyID=RANJF&Releasel...

Page 2 of 10

11/3/2005



Randstad Holding WebCenter

From a tax planning perspective, Randstad intends to move its 'corporate treasury center' to Belgium as per January 1,
2006.

Outlook fourth quarter 2005

Given current market trends, we anticipate diluted earnings per ordinary share, excluding possible positive tax effects,
to amount to at least € 0.60 (EPS Q4 2004 amounted to € 0.82, including a one-off tax gain of € 0.38).

Financial calend » 20052006

Publication full year reslts 2005 February 16, 2006
Publicaticn Arst quarter resalts 2006 April 27, 2008
Publication second quarter results 2006 Juby 27, 2006

Conference call

Today, at 14.00 CET, Randstad Holding will host a conference call for analysts. The dial in number is + 31 (0)20 713
29 36. You can listen to the conference through real time audic webcast. A replay of the presentation and the Q & A
will also be available on our website as of today 18.00 CET. The link is: http://www.randstad.com/holding/investor-
relations/presentations.xmi

Certain statements in this document concern prognoses about the future financial condition and the results of
operations of Randstad Holding as well as certain plans and objectives. Obviously, such prognoses involve risks and a
degree of uncertainty since they concern future events and depend on circumstances that will apply then. Many
factors may contribute to the actual results and developments differing from the prognoses made in this document.
These factors include general economic conditions, a shortage on the job market, changes in the demand for (flexible)
personnel, changes in employment legislation, future currency and interest fluctuations, future takeovers, acquisitions
and disposals and the rate of technologica! developments. These prognases therefore apply only on the date on which
the document was compiled. -

Randstad Holding nv specializes in solutions in the field of flexible work and human resources services with group
companies in Europe and North America. The Randstad Group is one of the largest temporary employment
organizations in the world and market leader in the Netherlands, Belgium, Germany, Poland and the southeastern
United States. Randstad is dedicated to matching at the right time, the demand by individuals for challenging and well-
paid employment to the demand of organizations for employees of the right caliber and the right qualifications. The
Group is active under the brand names Randstad, Yacht , Capac Inhouse Services, Tempo-Team, Otter-Westelaken
and Profcore. Randstad Holding nv (Reuters: RAND.AS, Bloomberg: RAND NA) is listed on the Euronext Amsterdam
exchange, where options for stocks in Randstad Holding are also traded. For more information about Randstad
Holding see http://www.randstad.com.

For more information
Sandra_ van Campen/Frans Cornelis
Telephone +31 (0)20 569 56 23
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Consdidated income statemert

(unaudted)
Theee months ended Nine months ended
September 30 $ ept embes 30

Change Change
Inmillions € 2000 2004 2005/2004 2000 2004 2005/2004
Revenue 1,787.1 1,560.2 1596 4,801.9 4,217.5 1476
Cost of services 14128 1,225 37Tal 3,335
Gross profit I3 3277 1456 1,006.8 8840 1458
Selling expenses 1976 1742 5695 508.1
General and adminstrative expenses 843 768.7 2458 2234
Total operating expenses 239 2523 1136 8113 7328 1186
Operating profi 924 74.8 2456 1965 1515 2955
Dividend prefenad shares 22 2.2 3 65"
Financial income and experses 04 -0.7 0.7 -1.8
Net finance msts 256 29 T2 8.3
Income betowe taxes 898 /19 1883 1432
Taxes on inmme -15.3 216 -32.0 43.6
Net income 745 50.3 4856 1363 99.6 5736
Net ncome for ordinary shareholders of
Randstad Holding mv
Earings per ordinary share {in E per ordinary
share)
- basic (1155 0.43 1.36 0.86
- diluted 064 0.43 135 0.86
Information by segment
(unaudited)

Three months ended
September 30
Change Organic

In millions € 2005 2004 _ 2005/004 _ growh ™
Revenue
Mass-cistemized Eurg 12128 1,083 .4 1296 1456
Mass-customized North America 285 2771 796 7%
In-house semims Eurp 2027 13539 433% 1696
In-house services North Amerca 473 11.9 299% -&56
Yacht 712 57.2 245 2%
Eliminations 5.7 -5.3
Total revenue 1781 1.580.2 5% 155
Gross profit
Mass-customized Eurg 266.6 2410 115 12%6
Mass-customized Morth Amresica 541 516 536 1536
In-house services Eurp 207 17.0 £3% 1796
In-house services North America 58 1.4 3143 -6
Yacht 204 16,7 2286 2296
Elminations 0.3 0.0
Total gross proht T3 3277 1% 155
Oper ating profit
Mass-customized Euro 784 72.2 %o 1296
Mass-customizad North Ametica 34 33 »o 4896
In-house senices Euro, 87 49 7895 229
In-house services MNorth America 1.5 0.0 - -
Yacht 6.1 29 110%% 11086
Corporate 5.7 -8.5
Tota) operating profit 924 748 2H5 P
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Nine months ended
September 30
Inmillions € Cha
n nig
2005 2004 2005;’2033 gm -
Revenue
Mass-customized Europe 32383 2,91B.7 12% 1456
Mass-customized Morth America 72035 7824 -89 N6
In-house services Eurp 5171 3440 4 1686
In-house servicas North America 1379 30.4 35436 6
Yacht 2041 1630 2596 25%%6
Efrninations -16.0 -10.0
Totat revenue 4,801.9 4,217.5 1436 146
Gross profit
Mass-customized Euro 762 6438 11%6 13%
Mass-customized North America 146.1 1436 36 15%%
In-house services Euro 729 46,3 5798 1346
In-house seniees I'\bnﬁehmri:a 16.1 37 335% 156
Yacht 36.1 46,7 2086 2096
Eliminations 06 -0.1
Total gross proit 10068 EENS 1% TR
Operating profit
Mass-customized Euro 1713 1452 1896 236
Mass-customized Morth America 78 4,7 6696 423%
In-house senices Eum, 178 10.8 6535 10%¢
In-house senices North Amerca X7 0.0 . .
Yacht 124 549 B8R 80%
Corporate -173 -16.1
Total operating prohit 15635 1515 2555 2%
~ Orqanic growth 15 measureq exdualng the Impact of rrency ehects, dcoulddons ana Tangers batween paqments,
Information by geography
(unaudited) i Three months ended
S eptember 30
Inmillions € Change Crganic
2005 2004 2005/2004 growth *
Revenue
Netherands 6820 5798 1436 1485%
Gamany 219.1 1753 25% 2556
Belgium/Luxembourg 213.8 1859 18% 16%
Frane 1312 1114 18%% 1896
Spain 110.9 1088 256 23
United Kingdom 484 50.4 - 2%
Italy 459 37.0 245% 24%
Cther European courtries 447 22.6 983% 35%%
North Ametica 306.1 28940 656 636
Total revenue 17871 15802 1556 1%
Gross profit (%o of revenue)
Nethedands 24.3% 24.35%
Gemmany 254% 29,356
Bekliun Luixembourg 164% 16.6%
France 1387 13,696
Spain 16.6% 14.9%
United Kingdom 184% 18,536
Italy 16,7 17.3%
Cther European countries 19.1% 20.4%
Morth Arerica 19.6% 18,356
Total 24P 21,086
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Nine months ended
September 30
Change nic

2005 2004 20051'2009; gm *
Revenue
Netherands 1,762 1,561.1 1236 1296
Germany 561.1 4505 25% 25%
BelgiumfLurembourg SH4 4915 196 1696
France 33 2984 15%% 1536
Spain 3018 2883 6% £9%
Uhited Kingdem 133.0 1275 b £96
Italy 1328 1095 21% 21%
Cther European countries 1139 57.8 3796 3%
North America 8384 8128 636 K6
Total revenue 5.9 4205 1F6 1%%
Gross profit (%o of revenue)
MNether{ands 24.5% 24.9%%
Gemany 24.8% 26.086
Belium { Lurermbourg 17.9% 17 456
Frane 138% 13,456
Spain 16.3% 15,236
United Kingdom 183% 19.196
Italy 178% 18,356
Other Europaan courtries 19.0P6 19.95%
North America 18.%%% 18.19%
Total Z1 e 2T
Consolidated balance sheet
(unaudited)
In millions € September 30, AN5  Septerrber 30, 2004  December 31, 2004
Property, plant and equipment 04 75.9 79.3
Intangible assets 822 49.0 811
Defened ncome tax assets 3379 3563 3362
Financial receivables 4.7 13.1 8.7
Non-arrent assets 5152 /a3 {114
Trade and other receivables 1,266.8 1,120.8 1,062.7
Qunent income tar ecafvables 8.9 17.5 11.0
Cah and cash equivakents FR.7 2737 3698
Casrent assets 16654 1,412,0 1,443.5
Total assets Z1535 1350%.3 1,388
Equity and Eabilities
Issued capital 116 14.1 14.1
Share premium .7 5480 5480
Reserves 4956 -1314 -55.0
Shareholders’ equity 3353 3307 U7 1
Piefened shares 1658 . -
Borrowings 130.5 1234 1304
Defened ncome tax liabilties 3730 4063 3662
ProvEions 383 30.9 39.0
Non-oxvent Eabilities TE Sel e b3tb
Trade and other payables 8126 7697 7683
CQurrent income tax liabilities 4.7 2.2 1.8
Bonoaings 1246 94.0 90.4
ProvEions 482 49.1 45.6
Owrent [abilities 1.030.1 3150 308
Total equity and liabiities 21836 1,906.3 1,943.8
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Consolidated cash flow statement

(unaudited)

Theee months ended Nine months ended

September 30 September 30

Inmillions € 20005 2004 2005 2004
MNet ncome 745 503" 1%6.3 99.6
Tazes on income 133 216 320 436
Net finance osts 25 29™ 72 83"
Operating profit 924 74.8 195.5 1515
Depreciation property, plant and equipment 6.7 6.9 20.1 225
Amortization software 29 3.3 8.7 8.9
Amortization other ntargibe asets 03 0.1 22 03
Share baed payments 13 0.6 43 1.1
ProvEions 1.0 38 -1.8 -16.7
Income taxes received [ (paid) 36 0.3 -7.9 73.0
Cah fow from operations before operating working capital 108.7 82.8 221.4 2406
Trade and other teceivables 972 -83.6 -178.9 -228.1
Trade and other payables 79.0 70.1 76.5 1282
Operating working capkal -182 -13.5 -1024 -99.3
Net cash Flow from operating activities 205 £9.3 118.7 1407
Purchases of property, plant and equipment -14.0 78 -33.0 -16.5
Purchases of software 25 0.7 -10.1 -11.0
Acquaition of suteidiaries, adjusted For net cash acquired - 4.8 22 5.4
Disgposal of praperty, plant and equipmert 27 06 27 4,6
Financial receivables 02 0.3 0.3 0.5
Net cash Flow from investing activities -136 -13.0 42.1 -20.8
Free cash low 769 56.3 765 1113
Re-iswue of repurthased ordinary shares 14 0.8 22 0.8
Proceads from non-current borowings - - - 0.3
Repayments on non-cunent borowings - - - -0.6
Financing 14 0.8 22 05
Financial income and experses received / (paid) 0.4 0.3 04 0.6
Dividend paid on ordnany shares - - -762 -28.8
Dividend pai on prefened shaies B - - |6 -8.6
Reimbursement to financiers 0.1 -0.3 844 -38.0
Net cash flow from financing activities 13 0.5 |22 ) -37.5
Net indease / (decrease) in cash and cash
equivalents and current wings 782 t6.8 56 74.4
Cash and cash equivalents and cunent bonowings at begn
of period 1858 1219 274 1053
Translation gairs [ (loses) 0.1 1.0 5.7 0.0
Net ncrease [(decrease) in cash and cash equivakents and
cunent borowings 782 56.8 5.6 74,9
Cash and cash equivalents and cuarrent borrovings at
end of period 268.1 1797 268.1 1797

* The 2004 figures have been adjusted for purposes of comparison in respect of dividend preferred shares — although
not in conformity with IFRS - following the classification of this dividend in 2005 under net finance costs in the income
statement.
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Consolidated statement of changes in shareholders' equity

(unaudited)
Inmillions € 2005 2004
July 1 3683 3794
MNet ncome forthe perod 745 0.3 "
Dividend preferred shares - 2.2
745 525
Translaion differences 04 2.3
Total recognized inmrme 749 50.2
Re-issue of repurdhased ordinary shares 14 0.8
Share based payments 1.3 0.6
September 30 445.9 4307
In millions € 2005 2004
Yalue at December 31 507.1 3487
ustments IAS 32 and 3%
Piefened shares -165.8
Crher 25
Yalue at Janvary 1 3388 3487
Movements in the period:
Met incemne for the period 156.3 996 ™
Dividend prefened shares - 6.5
15%6.3 106.1
Translation differences 205 2.8
Total recognized incame 17%8 1089
Dividend ordinary shares -T6.2 -28.8
Share based payments 4.3 1.1
Re-issue of repurthased ordinaty shares 22 0.8
Valuye at September 30 445.9 4307
Key ratios
(unaudited)
Inmillions €
Balance sheet September 30, Septermber 30,
2005 2004
Operating wotking captal ™ 420.7 3511
Borrowings (excluding preferred shares) 2351 2174
Met cash {ercluding prefered dhares) 1376 56.3
Income staterment Three months ended
September 30
s e 2004
Gross rargin 20.9% 21.056
Croerating margin 532% 4.8%%
COperating margin before amertization other ntangible &sets 52% 4.85%
ERITDA margin S58% 5.556
Met margin 42% 3.2%%
EPS caloulation
Eamings per ordnary share 055 0.43
Average number of ordinary sharez outstanding (mh) 1155 1153
Dilited eamings per ordinary shares 064 0.43
Arerage diluted number of ordinary shares outstanding (min) 116.0 1458
Split up operating expenses
Persornel expenses 1919 1693
Depreciation property, plant and equipmerk 6.7 5.9
Amorization software 29 3.3
Amortization other intangible &sets 0.8 0.1
COther operating expenses 796 73.3
Total operating expenses prizi ] 2529
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Income statement Nine months ended
September 30

2005 2004
Gioss margin 210 21.0%%
Operating matgin 41% 3,65
Operating margin before amortization other ntangible a&sets 4.1% 3.6%
EBITDA matgin 4.7% 4.3%
Net margin 33% 2.4
EPS calaulation
Eamings per ardnary share 136 0.86
Average number of ordinary shares oustanding (min) 1154 1153
Dilted eamings per ordnary shares 135 0.86
Arerage dilued number of ordinary shares outstanding (min) 1159 1157
Split up operating expenses
Persomnel expenses 5538 490 &
Depreciation property, plant and equipment 20.1 225
Armortization software 8.7 8.9
Amortization other ntangible ssets 22 0.3
Cther operating expenses 2265 2102
Tots! operating expanses el1.3 7325
Accounting principles

The consoldated financial statements 2005 of Randstad Holding g will be prepared based on Intemational Financid Reparting
Standards (IFRS), Bed on the standards and interpretatiors issued, and endorsad by the European Commission, so Far, an
(preliminany) ovendaw of the impact of IFRS on the Randstad financial statements has been included in the annual wport 2004 of
Randstad Holding anid has been published on the corporate website (htp:/fvww randstad . comholding fimestor-telations /). In the
interim fnancial iffoirnaton of the third quater 2005 the changes in acounting principles due to IFRS have been incided; the
comparadive fgures 2004 have been adjusted acwrdingly. A summary of the changes and impact of IFRS is as follows,

Randstad Holding has applied IFRS 1in preparing the Anancial information; Randstad has applied the mandatory exceptions and has

elected the follbwirg exemptions offered by IFRS at transkion date, January 1, 2004
Business combinations: IFRS 3was not applied to acquisitions prior ta transtion date, The book value of goodmill & not restated
in theIFRS opening balance sheet at January 1, 2004,

- Sharebased paymenis: IFRS 2 is applied on stock options granted after Novernber 7, 2002, and whidh have not yet vested per
January 1, 2005,

- Empb?feeseneﬁs: all cumulative actuarial gains and losses at transition date are rcognized,

- Financial Instnments applicable to financial assets and lisbilities, dervatives and hedge relationships: 18S 32 and 1AS 395
applied as hom January 1, 2005; Dutch GAAP is applied to the comparative information 2004, The adjustments tequired for the
differenc between IFRS and Dutdh G&4P are determired and recognized as per January 1, 2005,

Rardstad elected all asmulative translation differences to be zero per tramsition date January 1, 2004,
The cther exemptions in IFRS 1 are considered rot applicable to Randstad Holding gy,

Changes in acounting printiples compared to these applied up to 2004
Goodwill will not be amortized as from January 1, 2004, and will arnually be tested on impaiment  Amortization of goodwill
during 2004, of acqukitions priorto January 1, 2004, has been eversed.For acquisitions as from lanuary 1, 2004, assets and
liabilities, including identfidble ntangible assets and liabilites, will be accounted for at fairvalue; the remainder of the purchse
price is acoounted For as goodwill. Identified intangibles are amortized systematically,
The fair value of stods options granted after Novernber 7, 2002, and which have not yet vested per January 1, 2005, are
recognized as expensas during the vesting period. The fair value of the stodt options is baed on a binomial valuation model.
All aurnbative aduarial gains and lesses o the defired berefit obligations have been recognized per transition date, The wnidor
approach & applied o later gairs and bsses, The net periodic persion costs are recognized as expenses in the income statement,
Provkions and other: a provision for dilapidation costs (ite restoration) has been recgnized as transition date; otherissues
are rot of amy materal mportance.,
As from January 1, 2005 cumulative preferred shares type B (amounting to € 165 8 million) are acoounted for as debt instead of
2s equity; dviderd on these shares (cunently amounting to € 8,6 millien annually) is induded in net income as frnarcial
erpenses,
Crher Financial Instruments: Long-temm tecefvables are valued at amontieed cost as from January 1, 200,
The presentation in the fnancial statements has been adjusted to TFRS,
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Impada of FRS ampared to former accounting principles on Equity 2004 and Net income 2004 s as follows (n milions of €):

Equity MNet ncome
Taruary | Seperber 30, | Decamber I1; oz IV Fullyear
2004 2004 2004 2004 2004 2004

Based onDutch GAAP 3538 4332 i 521 UL 19956
Met effects, dtertares:
- Employes benefits 1.3 0.9 06 +0.1 +0.4 +0.7
- Business combinations -1.4 +1.2 +3.0 +0.8 +2.6 +4.4
. Shate-based p ts . 0.3 0.1 0.5 -1.3 1.7
- Dhvidend on prefened shares - - - 2.2 6.5 -8.6
- Provisiors and other 2.4 2.5 2.7 - -0.2 -0.3
- Total net effect 5.1 25 -0.4 -1.8 5.0 -5.5
Baed on FRS 3487 4307 507.1 50.3 M6 194.1

The impact of IFRS on Equity per January 1, 208, due to the gpplication of IAS 32 ard 145 39 as from January 1, 2005, is as Follows

(in millions):

Equity per December 31, 2004 € 7.1

Less:

- Preferred shares -165.8

- Long-tem recefvables - 25

Equity per January 1, 2005 € B8A

The impact of 14532 and 39 on the n&t income Yid Sepember 30, 2005 & mannly the clasification of dividend on the preferred

shares & financial expenses € 6.5 million); For comparison purposes the

presentation in the 2004 Rgures has been adjusted, The

impact of other financial instruments on the net income Ytd Saptember 30, 2005 amounts 1o € 0,2 million posithve,

™ The information on the cotporate website has been updated as per May 4, 2006,

Close Window
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